This research aims to analyze the effect of company characteristics on CSR (Corporate Social Responsibility) disclosure. This research was conducted at manufacturing companies listed on Indonesian Stock Exchange in 2014-2016. This research used purposive sampling method. The samples consisted 58 companies with a total of 174 observations. The characteristics of the company in this research were proxied by the company size, liquidity, and profitability. Data analysis technique used in the research was multiple linier regression analysis technique. Based on the result of the analysis, it can be concluded the company size variable affect CSR disclosure, while the liquidity, leverage, and profitability variables do not affect CSR disclosure
INTRODUCTION
From an economic point of view, the company main objective is to obtain maximum profits without ignoring the social and environmental impacts that cause environmental damage, such as deforestation, air pollution, water pollution, and so on. Through CSR (corporate social responsibility) or commonly known as triple bottom line (economic, social, and environmental) , it is expected that the companies will not only focus on financial issues but also pay attention to the social and surrounding environment (Santoso, 2012) .
Various CSR activities in the companies have an impact on expenses, which in turn will reduce company profits. This is one of the company's goals, which is maximizing shareholder wealth that is operationalized by maximizing profits, so CSR seems inconsistent with these goals. Therefore, companies are not motivated to implement CSR (Darwin, 2007) .
CSR is no longer voluntary/committed by the company in taking responsibility for the company's activities, but it is mandatory/obligation by several companies to perform it according to the provisions of Capital Markets Supervisory Board (BAPEPAM) (today is Financial Services Authority/OJK). The reason why companies implement CSR is to comply with the existing regulations.
CSR implementation by the companies can be actualized by corporate social responsibility disclosure that is revealed to the public in the company's annual report (Sari, 2012) . CSR implementation is increasingly gaining attention from businessmen because it will increase social control and critical action from society regarding the problems of pollution, resources, waste, product quality, product safety level, as well as labor rights and status. Therefore, it forces the companies to take responsibility for their business's activity impact on society (Gray et al (1987) in Sudana et al, 2011) .
Company size is a widely used variable to explain CSR implementation in company's annual report. Company size is related to agency theory, which states that large companies have more than small companies. Larger companies tend to have higher public demand for information than smaller companies. Research of Rindawati (2015), Agung and Ardhani (2015) stated that company size had no effect on CSR disclosure. However, this is different from the research by Fitri and Andi (2016), Santoso and Erline (2012) , Amalia (2013) , Khikmah (2011) and Fatoni, Rita, Andini (2016) which stated that company size affected CSR Disclosure.
Liquidity is used to measure company's willingness to fulfill its short-term obligations. According to Harahap (2007: 301) , liquidity ratio illustrates company's ability to settle its short-term obligations. Several studies by Aulia and Wawo (2016 ), Kamil (2012 ), Masyitah (2016 ), and Wandayani and Sagara (2015 found that liquidity affected CSR disclosure. These studies are in contrast with the research conducted by Rafika and Yogi (2014) which stated that liquidity had no effect on CSR disclosure.
According to Kasmir (2012, 201) ROA is a ratio that shows the return on assets used in the companies. Several studies conducted by Amalia (2013 ), Wahyu (2015 , Wandayani and Sugara (2015) indicated that profitability affected CSR Disclosure. This is in contrast with the research of Nasir, Kurnia, Teguh (2013), Anggraini and Yogi (2014) , and Ribut and Dewi (2014) which explained that profitability had no effect on CSR Disclosure.
LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT
Stakeholders basically can control or have the ability to affect the use of economic resources by the company. Stakeholders can be divided into two based on their characteristics, primary and secondary stakeholders (Clarkson, 1995) . Primary stakeholders are influential individuals or groups in the company, and without them the company cannot survive for going concern including: shareholders and investors, employees, customers and suppliers, alongside those defined as public stakeholder groups which are government and society. Secondary stakeholder groups are defined as those who affect, or those who are affected by the company, but they do not relate to the transactions with the company and their continuity is not essential. The stakeholder theory thinks that companies are not entities that only operate for their own interests, but also provide benefits for the stakeholders (Chariri, 2007) . The main company objective is balancing the conflict among stakeholders.
This research used stakeholder theory, it is able to explain the relationship between the company and its stakeholders. Basically, stakeholders can control or have the ability to effect the use of economic resources by the company. Therefore, stakeholder power is determined by the size of the power owned by stakeholders over the source (Ghozali and Chariri, 2007) .
Company Size Effect on CSR Disclosure
According to Halim (2007: 42) , the larger the company size, the greater the tendency to use foreign capital. This condition occurs because large companies need large funds to support their operation, and the alternative is using foreign capital if their own capital is insufficient. Research by Santoso (2012) and Amalia (2013) indicated that company size had a significant effect on CSR disclosure, although this result is slightly different from Meita research (2015) which indicated that company size had no effect on CSR disclosure. Based on the theory and empirical result, we can make the following hypothesis: H1: Company size has a significant effect on CSR disclosure
Liquidity Effect on CSR Disclosure
According to Kasmir (2012: 129) , "liquidity is a ratio to indicate or measure company's ability to meet the maturity obligations, both to external parties (business entity liquidity) and within the company (company liquidity)". Kartika (2010) concluded that the lower the level of corporate liquidity, the higher the social responsibility disclosure. Liquidity is one of the investor's benchmarks in assessing companies. Therefore, when the liquidity is lower, the company tends to implement corporate social responsibility disclosure. Research by Wandayani and Sagara (2015) indicated that liquidity ratios had a significant effect on CSR disclosure. While research by Sukenti, Hidayanti, and Mawardi (2016) indicated that liquidity had no effect on CSR disclosure. Based on the theory and the empirical research, the hypothesis is: H2: Liquidity has a significant effect on CSR disclosure
Profitability Effect on CSR Disclosure
Profitability is a factor that makes the management is free and flexible to express their accountability to shareholders, so, the higher the profitability, the greater the social information disclosure (Marbun, 2008 in Grace, Hutabarat, and Faradilla, 2010) . The relationship between corporate social responsibility disclosure and company profitability has become a standard to illustrate the view that social responses require the same managerial style to be performed to make a company obtains a profit. Research by Amalia (2013) and Wahyu (2015) indicated that profitability affected CSR disclosure, but it was in contrast to a research conducted by Rafiqoh and Priyadi (2016) that indicated profitability (ROA) had no effect on CSR. Based on the theory theories and research result discussed, the hypothesis is: H3: Profitability has a significant effect on CSR Disclosure
RESEARCH METHODOLOGY
The data in this research was in the form of secondary data, which was in the form of financial statements and annual reports of manufacturing companies during the span of 3 years from 2014-2016. This data was obtained by accessing the Indonesia Stock Exchange official website (www.idx.co.id). The sampling technique was purposive sampling. From 137 manufacturing companies listed on the Indonesia Stock Exchange in 2014-2016, there were 58 companies that deserved to be analyzed. 
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FINDINGS AND DISCUSSION
Multiple Regression Analysis
The use of this method is to determine the effects among two or more independent variables (X), consisting of company size, liquidity, and profitability on the dependent variable (Y), which is CSR disclosure. Based on the calculation from multiple linear regression model, the regression equation results (t test) can be found in Table 1 
T-test
T-test is used to view the independent variable that is able to explain the dependent variable partially. The test criteria used aims to compare the value of t count with t table and compare the value of sig with 5% degree of confidence (0.05). The following are the results of t-test which are presented in Table 2 . 
Discussion
Effect of Company Size on CSR Disclosure
The result indicated that company size had a significant effect on CSR disclosure. In addition, the larger the company size, the higher the level of CSR that must be disclosed. This value proved that company responsibility was affected by company size.
Here the larger the companies certainly disclosed more information. Larger companies had more operating activities and greater effect on society (Putri, 2017) .
In addition, companies with a larger size were required to have high performance, so the companies pay more attention to the social environmental condition and perform social responsibility by disclosing greater CSR. Moreover, it was likely that the greater number of shareholders would always pay attention to the social programs created by the company. The result was in accordance with stakeholder theory, in which the greater the company size, the greater stakeholder's demands for the benefits. The larger a company, the greater the corporate social responsibility disclosure (Yusuf, 2011) .
The result was in line with Rafiqoh and Maswar (2016) , and Wijaya (2012) that company size had an effect on CSR disclosure. Whereas, the research by Meita (2015) indicated that the company size had no effect on CSR disclosure.
Effect of Liquidity on CSR Disclosure
The result proves that liquidity (CR) had no effect on CSR disclosure. The high or low level of a company's liquidity did not affect CSR disclosure quality. As revealed by Kamil & Herusetya (2012) , due to the lack of attention from investors on financial information, and did not take into account the liquidity quality of the entity, liquidity only slightly affected the CSR. In addition, if company liquidity level was higher, CSR disclosure was lower because the high level of company liquidity would make the company think to pay its debt rather than to perform CSR. Liquidity was seen by the market as a performance measure (Rahmawati, 2010) .
Moreover, CSR was no longer a mere activity, so the company would disclose its corporate social responsibility as stipulated in Law No. 40 of 2007. CSR disclosure by a company was useful to maintain company survival, so the high or low level of a company's liquidity did not affect CSR disclosure level (Rosmasita, 2007) .
The result was in line with Ristanto et al (2017) , Hillary & Nicken (2017) , and Sri et al (2016) who stated that liquidity affected CSR disclosure. Whereas, this research rejected a research by Putri (2017) which stated that liquidity affected CSR disclosure.
Effect of Profitability on CSR Disclosure
The result proved that profitability (ROA) did not affect CSR Disclosure. So, the high or low level of a company's liquidity did not affect CSR disclosure level. The result was not in accordance with the legitimacy theory stating that the greater the profitability or profits, the greater the corporate social responsibility disclosure level.
Other possible reason was the assumption that corporate social responsibility disclosure was an unfavorable activity for the company, mainly for profit-oriented companies. When a company had a high level of profitability, the companies considered that there was no need to increase the disclosure cost or added social action just because it was their responsibility. When a company had a low profitability level, it tended to minimize the expenses to perform CSR disclosure (Sumilat 2017). Company profitability did not always have an effect on corporate social responsibility because the company did not always obtain profits. Companies with high profitability did not necessarily have to carry out social activities because they were more profit oriented. When the companies obtained higher profits, the (management) did not necessarily have to report the things that interfered the information about the success of company finance. However, when a company obtained a loss or a lower profitability level, the company expected that the report users would read "a good news" about the company performance. It could be in the form of environmental social activities conducted by the company. This research showed that company size would not affect the corporate social responsibility level (Agung, 2015) .
The result was in line with Suci, et al (2017) , Wandayani and Yasar (2015) , and Virgia (2017) (2015) research which stated that profitability had a significant effect on corporate social responsibility disclosure.
CONCLUSION AND SUGGESTIONS
Company size has an effect on CSR disclosure. This is because the company size will affect the corporate social responsibility disclosure. The greater the assets owned by the company, the greater the demands to give a good performance. Profitability has no effect on CSR disclosure. It occurs because companies do not always obtain profits. Companies with high profitability do not necessarily have to conduct social activities since their orientation is profit.
Issuers should help in considering the creation of corporate social responsibility, because nowadays the corporate social responsibility has become a necessity that will affect the survival of the company and society in the future. The results here are expected to provide benefits for the investors or prospective investors to consider the investment decision making that are not only based on business profit, but also company's concern for the society and nature. Financial Services Authority (OJK in Indonesia) and IDX as government agencies in giving guidance, regulation, and supervision, are expected to pay more attention to the companies listed in the IDX, in order to perform CSR disclosure for the social welfare of society and company. Further researchers are expected to use other extensive variables to obtain more accurate input regarding corporate social responsibility disclosure, such as variable of profit management, management ownership, industry type, etc., and conduct research using other sub-sectors listed on the IDX as well as add the research period.
